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#KT�&WUVGT

&QP	V�WUG�LWUV�CP[VJKPI�VQ�ENGCP�FGNKECVG�GSWKROGPV���
7UG�'EQ�&WUVGT��YJKEJ�ENGCPU�D[�WUKPI�EQORTGUUGF�
CKT�YKVJQWV�%(%U�

/QPKVQT�%NGCPGT

)GV�TKF�QH�VJG�FWUV�CPF�VJG�HKPIGT�RTKPVU��7UG�VJKU�
ENGCPGT��YJKEJ�EQPVCKPU�PQ�CNEQJQN��HQT�[QWT�NCRVQR�
EQORWVGT�OQPKVQT�

-G[DQCTF�%NGCPGT

2TGOQKUVGPGF�UYCD�TGOQXGU�FWUV�CPF�FKTV�QP�CPF�CTQWPF�MG[DQCTF�MG[U�QH�
EQORWVGTU��YQTF�RTQEGUUQTU�CPF�V[RGYTKVGTU��2CEMGVU�CTG�KPFKXKFWCNN[�YTCRRGF�

%46�5ETGGP�%NGCPKPI�9KRGU

2TGOQKUVGPGF�CPVKUVCVKE�YKRGU�EQOG�KP�C�JCPF[�RQR�WR�EQPVCKPGT�

���YKRGU�RGT�EQPVCKPGT�

���YKRGU�RGT�EQPVCKPGT�

/QWUG��6TCEMDCNN��-G[DQCTF�%NGCPGT

-GGR�[QWT�EQORWVGT�
CEEGUUQTKGU�KP�IQQF�
YQTMKPI�QTFGT�YKVJ�
/QWUGMNGGP���-KV�EQPVCKPU�
QPG�2GTHGEV&WUVGT�'EQ�++�

����Q\���QPG�/WNVK�
5WTHCEG�%NGCPGT�
��Q\��QPG�
ENGCPKPI�UQNWVKQP�
��Q\���
HKXG�HQCO�VKRRGF�UYCDU��
���PQP�TGUKFWCN�YKRGU�CPF�
KPUVTWEVKQPU�

6JGTOCN�2TKPVGT�%NGCPKPI�2GP

#NEQJQN�DCUGF�ENGCPKPI�RGP�KU�HQT�WUG�QP�28+�RTKPVGTU��5KORN[�UYKRG�CETQUU�
VJGTOCN�RTKPVJGCF�HQWT�VQ�UKZ�VKOGU��%NGCP�RGP�VKR�D[�YKRKPI�KV�CETQUU�C�ENGCP�
RCRGT�UWTHCEG�

%QORWVGT�%CTG�-KV

-KV�KPENWFGU�������CPF��������JGCF�ENGCPGTU��CPVK�UVCVKE�ENGCPGT��MG[DQCTF�
UQNXGPV�CPF�UYCDU�

:KDW�$UH�1,%�1,6+�DQG�-:2'"

1DWLRQDO�,QGXVWULHV�IRU�WKH�%OLQG��1,%��DQG�

1DWLRQDO�,QGXVWULHV�IRU�WKH�6HYHUHO\�

+DQGLFDSSHG��1,6+��DUH�QRQSURILW�

RUJDQL]DWLRQV�WKDW�SURYLGH�SURGXFWV�WR�WKH�

IHGHUDO�JRYHUQPHQW�WKURXJK�D�SURFXUH�

PHQW�SURJUDP�HVWDEOLVKHG�E\�WKH�

-DYLWV�:DJQHU�2
'D\�$FW��-:2'��
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$QWLVWDWLF�&OHDQHU
3XPS�6SUD\�

������

#PVKUVCVKE�%NGCPGT

7UG�ENGCPGT�VQ�EQODCV�FKUTWRVKXG�UVCVKE�QP�
EQORWVGTU��YQTF�RTQEGUUQTU��RNCUVKE�QT�INCUU�%46�
CPF�XKFGQ�UETGGPU�CU�YGNN�CU�QVJGT�UVCVKE�UGPUKVKXG�
GSWKROGPV�

2WOR�URTC[�

)66�VXSSRUWV�WKH�IHGHUDO�PDQGDWRU\�
SURFXUHPHQW�SURJUDPV�RI�-:2'�1,%�1,6+�

DQG�81,&25��

#PVK�UVCVKE�CPF�ENGCPGT�EQORQWPF��0QP�CGTQUQN�

RWOR�URTC[��HQT�WUG�QP�INCUU��RNGZKINCUU�CPF�RNCUVKE�
UWTHCEGU��#NUQ�HQT�WUG�YKVJ�OQPKVQTU�CPF�INCTG�
HKNVGTU�

4GCF�4KIJV�OKNF�UQNXGPV�ENGCPGT�TGOQXGU�FWUV��
ITGCUG�CPF�QVJGT�EQPVCOKPCPVU�HTQO�%46�UETGGPU��
8&6�CPF�VGNGXKUKQP�UETGGPU��%QPVCKPU�C�URGEKCN�
CPVKUVCVKE�CIGPV�VJCV�GHHGEVKXGN[�EQPVTQNU�FCPIGTQWU�
UVCVKE�EJCTIGU�CU�KV�ENGCPU��0QV�HQT�WUG�QP�P[NQP�
OGUJ�CPVKINCTG�UETGGPU�QT�RQNCTK\GF�CPVKINCTG�HKNVGTU�

#PVKUVCVKE�6QYGNGVVG

*CPF[��PGCV�YC[�VQ�EQPVTQN�UVCVKE�CTQWPF�
EQORWVGTU��YQTF�RTQEGUUQTU�QT�QVJGT�UVCVKE�
UGPUKVKXG�GSWKROGPV�

5ETGGP�9KRGU

-KV�EQPVCKPU�UETGGP�ENGCPGT��QPG���Q\�DQVVNG�QH�INCUU�
ENGCPGT�CPF����CDUQTDGPV�ENQVJU�

%NGCPKPI�9KRGU

'HHGEVKXGN[�ENGCP�UWTHCEGU�CPF�GNKOKPCVG�UVCVKE�
GNGEVTKEKV[�KP�QPG�GCU[�UVGR��0QPUVTGCMKPI��
PQPCDTCUKXG�UQNWVKQP��%QPVCKPU����ENGCPKPI�YKRGU�

���������������� � 36 �����

���������������� � $6�
EQPVCKPU����1<� �����

���������������� � $6�
EQPVCKPU���1<� �����

���������������� � $:�
EQPVCKPU����'#� �����

���������������� � -6 �����

���������������� � '# �����

%NGCPKPI�%NQVJ

2NCUVKE�ENQVJ�KU�CNEQJQN�UCVWTCVGF�CPF�KU�WUGF�HQT�ENGCPKPI�OCIPGVKE�FKUEU�

%NGCPKPI�-KV

6JKU�ECTG�MKV�HQT��������CPF��������FTKXGU�JCU�GXGT[VJKPI�[QW�PGGF�MGGR�[QWT�
FTKXGU��UETGGPU�CPF�MG[DQCTFU�YQTMKPI�CV�CP�QRVKOCN�NGXGN��%QPVCKPU�JCPF�
ENGCPGT��ENGCPGT�URTC[�RWOR��FCVC�YKRGU��MG[DQCTF�UQNXGPV�CPF�MG[DQCTF�UETGGP�
UYCDU�

*GCF�%NGCPKPI�-KV

%NGCP�JGCFU�RTQXKFG�DGVVGT�FCVC�CPF�RTGXGPV�EQUVN[�TGRCKTU�QT�FCOCIG�

(QT��������FKUM�FTKXGU��-KV�KPENWFGU�ENGCPKPI�UQNWVKQP��ENGCPKPI�RCF�CPF�C���
�����TGWUCDNG�RNCUVKE�LCEMGV�

(QT��������FKUM�FTKXGU��-KV�KPENWFGU�C��������TGWUCDNG�RNCUVKE�LCEMGV��
RTGOQKUVGPGF�JGCF�ENGCPKPI�FKUMU��RTGOQKUVGPGF�UETGGP�ENGCPGTU��C�UQHV��
CPVKUVCVKE��NKPV�HTGG�YKRG��CPF�FKTGEVKQPU�

&TKXG�*GCF�%NGCPGT

-GGRU�FTKXG�JGCF�KP�VQR�YQTMKPI�EQPFKVKQP�

%&�%NGCPGT

-GGR�[QWT�GSWKROGPV�KP�QRVKOWO�QRGTCVKPI�EQPFKVKQP�YKVJ�VJKU�%&�4QO�FTKXG�
NGPU�ENGCPGT�
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1HHKEG�/CEJKPG�%NGCPGT

.KSWKF�ENGCPGT�KPUVCPVN[�FKUUQNXGU�KPM��
FKTV�CPF�ITGCUG��7UG�QP�OGVCN�RCTVU�QH�
V[RGYTKVGTU��PWODGTKPI�OCEJKPGU��
OKOGQITCRJ�OCEJKPGU�CPF�QVJGTU�HQT�
SWKEM�CPF�GHHGEVKXG�ENGCPKPI��/C[�CNUQ�
DG�WUGF�QP�GNGEVTKE�OQVQTU��UJQR�VQQNU�
CPF�GSWKROGPV��%QOGU�KP�C�RTGUUWTK\GF�
URTC[GT�ECP��0QPHNCOOCDNG��EQPVCKPU�PQ�
XKP[N�EJNQTKFG�

%CWVKQP��6JKU�RTQFWEV�EQPVCKPU�������6TKEJNQTQGVJCPG�
6%'���#NVJQWIJ�VJKU�
RTQFWEV�KU�UCHG�YJGP�WUGF�CEEQTFKPI�VQ�KPUVTWEVKQPU��KV�KU�RQVGPVKCNN[�
JC\CTFQWU�CV�JKIJ�EQPEGPVTCVKQPU�CDQXG�����VQ�����RRO��7UGTU�CTG�
CFXKUGF�VQ�TGCF�VJG�/CVGTKCN�5CHGV[�&CVC�5JGGV�
/5&5��CPF�VQ�WUG�VJKU�
RTQFWEV�QPN[�KP�C�YGNN�XGPVKNCVGF�CTGC�CPF�KP�CEEQTFCPEG�YKVJ�
OCPWHCEVWTGT	U�TGEQOOGPFCVKQPU�

.CUGT�2TKPVGT�%NGCPKPI�2CRGT

.KPV�HTGG�UJGGVU�CTG�HQT�WUG�YKVJ�NCUGT�RTKPVGTU��RNCKP�RCRGT�HCZ�OCEJKPGU�CPF�
EQRKGTU�

.CUGT�2TKPVGT�%NGCPKPI�5JGGVU

5JGGVU�CVVTCEV�RCRGT��FWUV��FGDTKU�CPF�VQPGT�FWUV�HTQO�VJG�RCRGT�RCVJ�QH�NCUGT�
RTKPVGTU��EQR[�OCEJKPGU�CPF�NCUGT�HCZ�OCEJKPGU�

2%�8CEWWO�4GRNCEGOGPV�$CI

4GRNCEGOGPV�DCI�KU�HQT�WUG�YKVJ�2%�8CEWWO�
UGG��������������������2�0�&82�
���

-G[DQCTF�%QXGT

7PKXGTUCN��YCVGT�TGUKUVCPV�MG[DQCTF�EQXGT�EQPVTQNU�FCPIGTQWU�UVCVKE�GNGEVTKEKV[��
7UG�HQT�MG[DQCTFU�OGCUWTKPI�������Z����Z�����%QXGT�KU�OCFG�QH�PCX[�DNWG�P[NQP�
YKVJ�YJKVG�RKRKPI�CPF�EQOGU�YKVJ�C�FTCYUVTKPI��+VGO�0Q��7���

#PVKINCTG�CPF�#PVKTCFKCVKQP�5ETGGP

�/�CPVK�INCTG�UETGGP�JGNRU�RTGXGPV�G[GUVTCKP�CPF�JGCFCEJGU�D[�TGFWEKPI�WR�VQ�
����QH�TGHNGEVGF�NKIJV�INCTKPI�QHH�[QWT�EQORWVGT�UETGGP�

���VQ�����OQPKVQTU��2�0�������

(QT����VQ�����OQPKVQTU��2�0�������

5ETGGP�DNQEMU�WR�VQ�������QH�'.(�8.(�'�HKGNF�TCFKCVKQP�

���VQ�����OQPKVQTU��2�0�������

���VQ�����OQPKVQTU��2�0�������

(QT����VQ�����OQPKVQTU��2�0�#(���:.�

*KIJ�KORCEV�VGORGTGF�INCUU�TGFWEGU�����QH�INCTG�CPF�'.(�8.(�TCFKCVKQP��'CU[�
HKVVKPI�EQPVQWT�HTCOG�HKVU�WR�VQ�����EQORWVGT�UETGGP�

<RX�FDQ�QRZ�RUGHU�RYHU�WKH�

,QWHUQHW��2XU�DGGUHVV�LV�

FVF�RUGHU#JVD�JRY�
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5ETGGP�GPJCPEGU�ENCTKV[�QH�OQPKVQT��OCMGU�VGZV�CPF�ITCRJKEU�GCUKGT�VQ�TGCF�CPF�
TGFWEGU�UETGGP�HNKEMGTKPI��+V�CNUQ�JGNRU�TGFWEG�G[G�UVTCKP�CPF�DNWTTGF�XKUKQP��
5ETGGP�CVVCEJGU�GCUKN[�YKVJQWV�VQQNU�

(QT����VQ�����OQPKVQTU�

(QT����VQ�����OQPKVQTU�

(QT����VQ�����OQPKVQTU�

/QPKVQT�2TKXCE[�5ETGGP

/KETQNQWXGTU�OCMG�QP�UETGGP�FCVC�
XKUKDNG�VQ�VJG�RGTUQP�FKTGEVN[�KP�HTQPV�
QH�VJG�OQPKVQT��DWV�PQV�VQ�VJQUG�
XKGYKPI�HTQO�VJG�UKFG��5ETGGPU�
TGFWEG�INCTG�WR�VQ������UVQR�UVCVKE�
EJCTIG�CPF�TGFWEG�FWUV�DWKNF�WR��9KNN�
PQV�DNWT�QT�FKUVQTV�KOCIGU�QP�UETGGP�

%QORWVGT�/QPKVQT�5VCPF

9KVJ�HKXG�RQUKVKQP�JGKIJV�CFLWUVOGPV��VJKU�UVCPF�TCKUGU�[QWT�EQORWVGT�OQPKVQT�VQ�
IKXG�C�DGVVGT�XKGYKPI�CPING��+FGCN�VQ�UKV�CDQXG�[QWT�%27�QT�FKTGEVN[�QP�[QWT�FGUM��
+PENWFGU�DWKNV�KP�RQYGT�EQTF�OQWPV�IWKFGU�

*QNFU�C�����OQPKVQT�QT�WR�VQ����ND�

*QNFU�C�����OQPKVQT�QT�WR�VQ����ND�

%27�5VCPF

7PKXGTUCN�RNCUVKE�%27�UVCPF�HKVU�OQUV�2%�U[UVGOU��4WIIGF�CPF�UVCDNG��KV�UVCPFU�
XGTVKECNN[�CNQPIUKFG�CP[�YQTMUVCVKQP�CPF�UCXGU�XCNWCDNG�FGUMVQR�URCEG��
#FLWUVCDNG�HTQO���VQ��������HQT�EQOHQTV�CPF�EQPXGPKGPEG��'SWCN�VQ�#KFCVC�/QFGN�
%5���$�

%&�5VQTCIG�%CUG

%QORCEV��RQTVCDNG�%&�JQNFGT�JCU�C�EWUJKQPGF�GZVGTKQT�VQ�RTQVGEV�CICKPUV�KORCEV�

*QNFU����%&U�

*QNFU����%&U�

*QNFU����%&U�

%QORCEV�FKUM�UVQTCIG�ECUG�JCU�C�ECRCEKV[�QH����

:H�SURYLGH�GHVNWRS�GHOLYHU\�LQ�����GD\V�

WR�PRVW�FXVWRPHUV�

%&�4CEM

4CEM�JCU�PQPUMKF�TWDDGT�HGGV�VQ�MGGR�KV�UGEWTG��%CP�CNUQ�DG�OQWPVGF�

*QNFU����%&U�

*QNFU����%&U�

%&�5VQTCIG�6QYGT

%&�UVQTCIG�VQYGT�QTICPK\GU�
CPF�UVQTGU�WR�VQ����%&�
41/U��.QEMKPI�WPKV�JCU�
VTCPURCTGPV�VKPV��/C[�DG�
WUGF�HQT�FGUMVQR�QT�YCNN�
OQWPV�
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%&�,GYGN�%CUG

6JG�#..512�TGRNCEGOGPV�%&�LGYGN�ECUG�QTICPK\GU��RTQVGEVU�CPF�UVQTGU�CP[�
UVCPFCTF�%&�41/�

4GRNCEGOGPV�%&�LGYGN�ECUG�KU�GUUGPVKCN�RTQVGEVKQP�HQT�CP[�UVCPFCTF�%&�41/�

%&�5VQTCIG�9CNNGV

%&�YCNNGV�JCU�RTQVGEVKXG�HCDTKE�NKPGF�UNGGXGU�VJCV�IWCTF�CICKPUV�UETCVEJGU�CPF�
CDTCUKXGU��9CNNGV�KU�CNUQ�YCVGT�TGUKUVCPV��*QNFU����%&U�

%&�*QNFGT

%&�DKPFGT�UJGGV�HKVU�VJTGG�TKPI�DKPFGTU�CPF�UVQTGU�VYQ�%&U�RGT�UJGGV�

&KUM�%NKR

2TGXGPV�FCOCIKPI�[QWT�
FKUM�YKVJ�RCRGT�QT�DKPFGT�
ENKRU�D[�WUKPI�VJKU�FKUM�
ENKR��YJKEJ�KU�URGEKCNN[�
FGUKIPGF�HQT�CVVCEJKPI�C�
FKUMGVVG�VQ�JCTF�EQR[�

$�NH\�WR�WKH�8QLW�RI�,VVXH�FRGHV�FDQ�EH�IRXQG�RQ�SDJH���

&KUM�5VQTCIG�%CUG

2NCUVKE�CEEQTFKCP�FKUM�JQNFGT�UVQTGU�WR�VQ�VGP��������FKUMU��$[�(NGZ�2CM�

:H�DFFHSW�WKH�QHZ�*6$�6PDUW3D\�

FUHGLW�FDUG�

-GGRU�FKUMU�UGEWTG��.QEMKPI�ECUG�JQNFU��������FKUMU�CPF�KPENWFGU�C�HTQPV�VKGT�
FGUKIP�VJCV�JQNFU�HQWT�KP�WUG�FKUMU��*CU�DWKNV�KP�JCPFNGU�KP�VJG�HTQPV�CPF�DCEM��
+PENWFGU�EQNQT�EQFGF�NCDGNU�CPF�VYQ�MG[U��*QNFU�WR�VQ����FKUMU��2WVV[�DCUG�JCU�
DNCEM�NKF�

*KIJ�ECRCEKV[�HKNKPI�VTC[�QHHGTU�OCZKOWO�RTQVGEVKQP�CPF�QTICPK\CVKQP�HQT�WR�VQ�
PKPGV[������FKUMGVVGU���(KNKPI�VTC[�KU�OCFG�KU�OCFG�QH�JKIJ�KORCEV�RNCUVKE��
HGCVWTGU�GKIJV�FKXKFGTU�HQT�GCU[�KPFGZKPI��SWKEM�TGVTKGXCN���.QEMKPI�NKF�RTQXKFGU�
UGEWTKV[�CPF�RTQVGEVU�EQPVGPVU�HTQO�EQPVCOKPCPVU���(QWT�PQP�UMKF�TWDDGT�HGGV�
RTQVGEV�YQTM�UWTHCEGU�HTQO�UETCVEJGU���6YQ�MG[U�RTQXKFGF�
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0QPNQEMKPI�UVQTCIG�DQZ�JQNFU�CRRTQZKOCVGN[�HQTV[�HKXG��������FKUMU�

6Q�UVQTG��������FKUMU��GCEJ�WPKV�EQOGU�YKVJ�URKPG�CPF�HTQPV�RCPGN�NCDGNU��+PFGZ�
KPHQTOCVKQP�ECP�DG�XKGYGF�HTQO�QRGP�CPF�ENQUGF�RQUKVKQPU��%QOGU�KP�C�EQNQTHWN�
RCEM�QH�HKXG�DQZGU�YKVJ�EQNQTU�QH�DNWG��ITGGP��QTCPIG��TGF�CPF�[GNNQY�

5VGR�%WDG�JCU�UNKR�QHH�RTQVGEVKXG�FWUV�EQXGT�CPF�RWNN�QWV�UVCKT�UVGRU�HQT�GCU[�
CEEGUU�DQVJ�XGTVKECNN[�CPF�JQTK\QPVCNN[��*QNFU�WR�VQ�����������FKUMU�

6JG�FKXKFGTU�KP�VJKU�UVQTCIG�ECUG�CTG�EQPXGPKGPVN[�CFLWUVCDNG��%CUG�CNUQ�HGCVWTGU�
C�NQEMKPI�ENQUWTG�HQT�ITGCVGT�UGEWTKV[��*QNFU������������FKUMU�

6TC[�JQNFU��������FKUMU�YKVJ�HQWT�FKXKFGTU�CPF�C�DWKNV�KP�JCPFNG��*QNFU�WR�VQ����
FKUMU��$NCEM�DCUG�JCU�UOQMG�NKF�

#ET[NKE�VTC[�YKVJ�DWKNV�KP�JKPIGF�NKF�JCU�GCU[�NKHV�JCPFNGU��TKIKF�KPVGTKQT�FKXKFGTU�
CPF�C�PQPUMKF�DCUG��6JG�4KPI�-KPI�����6TC[�UVQTGU�WR�VQ����FKUMU�KP�C�VQWIJ��
FWTCDNG�EQRQN[OGT�UJGNN�YKVJ�C�UGEWTKV[�NQEM�

5VQTGU��������FKUMU�

&GUMVQR�HNKR�HQT�[QWT�OQUV�HTGSWGPVN[�WUGF�FKUMU��*QNFU�WR�VQ�HKHV[�
�����������
FKUMU��6YQ�QT�OQTG�WPKVU�ECP�DG�NKPMGF�UKFG�D[�UKFG�HQT�CFFKVKQPCN�ECRCEKV[�

'CU[�CPF�GHHKEKGPV�UVQTCIG�HQT�[QWT��������FKUMU��.QEMKPI�WPKV�UVQTGU����VQ����
FKUMU��*CU�C�VTCPURCTGPV�UOQMG�VKPVGF�HNKR�VQR�

&KUM�*QNFGT

-GGR�FKUMU�YKVJKP�GCU[�TGCEJ���(QT�SWKEM�CPF�EQPXGPKGPV�UVQTCIG��VJKU�FKUM�JQNFGT�
UJGGV�KU�VJTGG�JQNG�RWPEJGF�VQ�HKV�KP�VJTGG�TKPI�DKPFGTU�

*QNFU�HQWT��������FKUMU�RGT�RCIG�

*QNFU�VYQ��������FKUMU�RGT�RCIG�

&KUM�RQEMGV�HKNG�JCU�NQQUG�NGCH�RCPGNU�VJCV�HKV�CNN�UVCPFCTF�VJTGG�TKPI�DKPFGTU�

(QT�VJG�UVQTCIG�QH��������HNQRR[�FKUMU�

(QT�VJG�UVQTCIG�QH��������HNQRR[�FKUMU�

&KUM�.CDGN

&QP	V�UETCODNG�VQ�HKPF�VJCV�HKNG��NCDGN�[QWT�FKUMU��(QT�WUG�YKVJ��������FKUMU�

(KHVGGP�TGOQXCDNG�NCDGNU�RGT�UJGGV�
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&QP	V�UETCODNG�VQ�HKPF�VJCV�HKNG��NCDGN�[QWT�FKUMU��5GNH�CFJGUKXG�#XGT[�DTCPF�FKUM�
NCDGNU�YKNN�PQV�RGGN�QHH�KP�EQORWVGT�FKUM�FTKXG�

.CDGN�KU�HQT��������FKUMU��5JGGV�EQPVCKPU�PKPG�NCDGNU��5GXGPV[�UJGGVU�RGT�
RCEMCIG��2�0������

.CDGN�KU�HQT��������FKUMU���'CEJ�UJGGV�EQPVCKPU����NCDGNU���2�0������

7UG�VJGUG�EQNQT�EQFGF�FKUM�NCDGNU�VQ�GCUKN[�KFGPVKH[�KPHQTOCVKQP�UVQTGF�QP�
HNQRR[�FKUMU��.CDGNU�CTG�TGOQXCDNG�CPF�EQOG�KP�HQWT�CUUQTVGF�EQNQTU��DNWG��
ITGGP��TGF�CPF�[GNNQY��2�0������

&KUM�(KNG

&KXKFGT�U[UVGO�HQT�HKNKPI�EQORCTVOGPV�CEEGUU��#PVKUMKF�TWDDGT�HGGV�MGGR�WPKV�
HTQO�UNKFKPI��%QOGU�YKVJ�C�NQEM�HQT�UGEWTKV[��*QNFU�����FKUMU�

&KUM�9CNNGV

&KUM�YCNNGV�KU�OCFG�QH�FWTCDNG�P[NQP�HCDTKE�YKVJ�C�HQCO�NKPKPI�HQT�VJG�UCHG�
UVQTCIG�QH�HNQRR[�FKUMU�

9CNNGV�YKNN�JQNF�WR�VQ�HQWT��������FKUMU�

2TQVGEV�[QWT��������FKUMU�YKVJ�VJKU�YCNNGV�UV[NG�FKUM�JQNFGT��(KVU�GCUKN[�KP�LCEMGV�
RQEMGV��DTKGHECUG�QT�RGTUQPCN�RNCPPGT�

/WNVKOGFKC�5VQTCIG�(KNG

6JKU�UVCEMCDNG��OQFWNCT�HKNKPI�U[UVGO�KU�XGTUCVKNG�GPQWIJ�VQ�JQNF�WR�VQ�����������
FKUMU�����OKPK�FCVC�ECTVTKFIGU������OO�VCRGU�QT����OO�VCRGU�

/WNVKOGFKC�5VQTCIG�$QZ

&GNWZG�OWNVKOGFKC�UVQTCIG�DQZ�JGNRU�VQ�EQPVTQN�EQORWVGT�UVQTCIG�RTQDNGOU��6JKU�
U[UVGO�QH�FTCYGTU�CEEQOOQFCVGU�C�YKFG�TCPIG�QH�UVQTCIG�OGFKWOU�KPENWFKPI�
FKUMU��FCVC�ECTVTKFIGU��QRVKECN�FKUMU�CPF�VCRGU�UQ�[QW�ECP�ENGCT�QHH�VJG�ENWVVGT�
CPF�EQPEGPVTCVG�QP�VJG�YQTM�CV�JCPF��#P�CFLWUVCDNG��QRGP�RNCP��U[UVGO�GPCDNGU�
EWUVQOK\GF�UVQTCIG��&TCYGTU�KPVGTNQEM�XGTVKECNN[�YJKNG�DWKNV�KP�UVQRU�RTGXGPV�
CEEKFGPVCN�FTCYGT�TGOQXCN��.QEM�KU�KPENWFGF�

/WNVKOGFKC�1TICPK\GT

3WKEMVTKGXG�WPKVU�UVCEM�QP�GCEJ�QVJGT�CPF�ECP�NKG�JQTK\QPVCNN[�QT�XGTVKECNN[��
4WDDGT�RCF�QP�VQR�ECP�DG�WUGF�CU�C�URGCMGT�UVCPF��5VQTGU�WR�VQ����%&U�����\KR�
FKUMU�QT�����������FKUMU�

(NKR�HKNG�JQNFU�WR�VQ�����������FKUMU�����%&U�QT�\KR�HKNGU�QT�CP[�EQODKPCVKQP��
(GCVWTGU�HQWT�PQPUMKF�RTQVGEVKXG�TWDDGT�HGGV�

'TIQPQOKE�9TKUV�5WRRQTV

9TKUV�UWRRQTV�KU�GTIQPQOKECNN[�FGUKIPGF�VQ�UWRRQTV�[QWT�JCPFU�KP�C�EQOHQTVCDNG�
RQUKVKQP��*CU�CP�CET[NKE�MG[DQCTF�DCUG�YKVJ�C�RNCUVKE�HQCO�RCF�KP�CP�CVVTCEVKXG�
5ECPFKPCXKCP�FGUKIP��5K\G�QH�UWRRQTV�DCUG�KU��������Z������RCF�UK\G�KU�������Z����

HNCV��

9TKUV�4GUV

+PFKURGPUCDNG�HQT�CP[QPG�YJQ�V[RGU��4GNKGXG�YTKUV�UVTCKP�CPF�FKUEQOHQTV�YKVJ�C�
IGN�HKNNGF�YTKUV�TGUV�HQT�WUG�YKVJ�MG[DQCTFU�

*GNR�RTGXGPV�ECTRCN�VWPPGN�U[PFTQOG�CPF�KPETGCUG�EQOHQTV�CPF�RTQFWEVKXKV[�YKVJ�
VJKU�FWTCDNG�CPF�GCU[�VQ�ENGCP�YTKUV�TGUV��$[�GNGXCVKPI�[QWT�YTKUV��VJG�YTKUV�TGUV�
JGNRU�VQ�MGGR�[QWT�YTKUV�UVTCKIJV�VJGTGD[�TGFWEKPI�YTKUV�OQVKQP�CPF�RTGUUWTG�QP�
VJG�OGFKCP�PGTXG�YJKNG�V[RKPI��/CFG�QH�QPG�RKGEG��OQNFGF�RQN[WTGVJCPG�
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:H�ZDQW�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV��

3OHDVH�ILOO�RXW�DQG�UHWXUQ�WKH�&RPPHQW�&DUG

DW�WKH�EDFN�RI�WKH�FDWDORJ�

)GN�HKNNGF�YTKUV�TGUV�KU�FGUKIPGF�VQ�RTQXKFG�GZEGRVKQPCN�EQOHQTV�CPF�KORTQXGF�
RTQFWEVKXKV[��2TQXKFGU�HKTO�UQQVJKPI�YTKUV�UWRRQTV��'TIQPQOKECNN[�FGUKIPGF�VQ�
TGFKUVTKDWVG�RTGUUWTG�RQKPVU�HQT�GZEGRVKQPCN�HQTGCTO�CPF�YTKUV�UWRRQTV��'CUKN[�
ENGCPGF�YKVJ�YCTO�YCVGT�CPF�UQCR�

/QWUG�2CF�9TKUV�4GUV

)GN�HKNNGF�OQWUG�YTKUV�
TGUV�KU�FGUKIPGF�VQ�
RTQXKFG�GZEGRVKQPCN�
EQOHQTV�CPF�KORTQXGF�
RTQFWEVKXKV[�

/QWUG�CPF�9TKUV�5WRRQTV

2CF�JCU�C�UWRRQTVGF�YTKUV�TGUV�

'TIQPQOKE�/QWUG�2CF

'TIQPQOKE�OQWUG�RCF�OGCUWTGU��������Z���Z������

/QWUG�2CF

*CU�PGQRTGPG�EQPUVTWEVKQP�CPF�C�P[NQP�UWTHCEG��/GCUWTGU���Z�������Z������VJKEM�

%QODKPCVKQP�OQWUG�YTKUV�RCF�

5VCPFCTF�OQWUG�RCF�

/QWUG�RCF�KU�OCFG�QH�QRGP�EGNN�URQPIG�TWDDGT�YKVJ�C�RQN[GUVGT�HCDTKE�UWTHCEG�
VJCV�KU�KORCEV�CDUQTDGPV�CPF�JCU�KORTQXGF�VTCEVKQP��/GCUWTGU�������Z�������Z
������

6JTGG�RCEM�EQPVCKPU�QPG�GCEJ�QH�VJG�HQNNQYKPI�EQNQTU��DNWG��ITC[�CPF�TGF�

1HHGTU�OQWUG�WUGTU�YTKUV�UWRRQTV�

/QWUG

%QPXGPVKQPCN�VYQ�DWVVQP�UGTKGU�OQWUG�KPENWFGU�&15�CPF�9KPFQYU�FTKXGT�
UQHVYCTG�

6JG�6WTDQ�6TCEMDCNN�/QWUG�KU�GCU[�VQ�WUG�CPF�TGSWKTGU�NGUU�FGUM�URCEG�VJCP�C�
EQPXGPVKQPCN�EQORWVGT�OQWUG��4CVJGT�VJCP�OQXKPI�VJG�YJQNG�OQWUG��UKORN[�
TQVCVG�VJG�DCNN�VJCV�KU�HKZGF�CVQR�VJG�OQWUG��6JG�OQWUG�TGOCKPU�UVCVKQPCT[�
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2QYGT�6TCEMGT

'NGEVTKECN�UWTIG�RTQVGEVQT�KU�C�UVTKR�UV[NG�YKVJ���QWVNGVU��7.����8��HCKN�UCHG�UJWV�
QHH������,QWNGU�

w/CVGTKCN�5CHGV[�&CVC�5JGGV�#XCKNCDNG

5WTIG�RTQVGEVQT�YKVJ�CWVQOCVKE�UJWV�QHH����NKPG�OQFG��'/+�4(+�PQKUG�HKNVTCVKQP��
VGNGOCZ����HQT�EQORWVGT�QHHKEG�

5WTIG�5WRRTGUUQT

2TQVGEV�UGPUKVKXG�GSWKROGPV�HTQO�RQYGT�UWTIGU�YKVJ�VJKU���QWVNGV�UWTIG�
UWRRTGUUGT��(GCVWTGU�RJQPG�CPF�HCZ�RTQVGEVKQP�YKVJ�CP�CWFKDNG�CNCTO�

*GCX[�FWV[�UWRRTGUUQT�HGCVWTGU���QWVNGVU��OCUVGT�QP�QHH�UYKVEJ��PQKUG�HKNVGT�CPF�
�	�EQTF�

&GUKIPGF�VQ�RTQVGEV�UGPUKVKXG��VTCPUKUVQTK\GF�GSWKROGPV�HTQO�RQYGT�NKPG�UWTIGU�
CPF�RQYGT�NKPG�PQKUG�KPVGTHGTGPEG��9KNN�TGFWEG�EJCPEGU�QH�NQUKPI�FCVC�KP�OGOQT[�
UVQTCIG�FWG�VQ�VJGUG�RTQDNGOU��2GTHGEV�HQT�WUG�YKVJ�EQORWVGTU��GNGEVTQPKE�ECUJ�
TGIKUVGTU��YQTF�RTQEGUUQTU��OKETQRTQEGUUQTU�CPF�UKOKNCT�GSWKROGPV��4GURQPUG�
VKOG�KU���PCPQUGEQPFU��+PENWFGU�UKZ�QWVNGVU���	�EQTF��NKIJV�QP�QHH�UYKVEJ�CPF�
KPFKECVQT�NKIJV�VQ�UJQY�VJCV�WPKV�KU�QRGTCVKPI�

5WRRTGUUQT�RTQVGEVU�EQORWVGT�CPF�GNGEVTQPKEU�GSWKROGPV��*CU�UKZ�QWVNGVU��
QRGTCVGU�QP����CORU�CPF�JCU�C��	�EQTF��6JTGG�OQFG�UWTIG�CPF�URNKEG�RTQVGEVKQP��
.GUU�VJCP���PCPQUGEQPF�TGURQPUG��(QT�WUG�KP�QHHKEG�QT�JQOG�

5KZ�QWVNGV�UWTIG�UWRRTGUUQT�HGCVWTGU�C�NKIJVGF�QP�QHH�UYKVEJ��C�OGVCN�RNCUVKE�ECUG�
CPF�C��	�ITQWPFGF�EQTF��#%%�������

5WTIG�RTQVGEVQT�JCU�C�JGCX[�CNWOKPWO�QWVGT�ECUG��%QOGU�EQORNGVG�YKVJ���
UVCIG�����EQORQPGPV�J[DTKF�UWTIG�CPF�PQKUG�UWRRTGUUKQP�VGEJPQNQI[�CPF�UKPG�
YCXG�ENCORKPI��5VCPFCTF�HGCVWTGU�KPENWFG���QWVNGVU���	�RQYGT�EQTF��NKIJVGF�QP�
QHH�UYKVEJ��UWRRTGUUQT�KPFKECVQT�NKIJV�CPF�C����COR�RTGUU�VQ�TGUGV�EKTEWKV�
DTGCMGT��4GURQPUG�VKOG�KU�NGUU�VJCP���RKEQ�UGEQPF��/CZKOWO�UWTIG�FKUUKRCVKQP�KU�
�������XQNVU�

$TQQM	U�DTCPF�UWTIG�UWRRTGUUQT�HGCVWTU�UKZ�QWVNGVU���	�RQYGT�EQTF��NKIJVGF�QP�QHH�
UYKVEJ��UWRRTGUUQT�KPFKECVQT�NKIJV�CPF����COR�RTGUU�VQ�TGUGV�EKTEWKV�DTGCMGT��*CU�
C�JGCX[�FWV[�CNWOKPWO�QWVGT�ECUG��7.�6855������ENCORKPI�ECVGIQT[��*�0�
���X��*�)����X�CPF�0�)����X�����X�KU�7.	U�DGUV�ENCORKPI�ECVGIQT[�

4GURQPUG�VKOG�KU�NGUU�VJCP���RKEQUGEQPF��/CZKOWO�UWTIG�FKUUKRCVKQP�KU�
������X���������CORU������LQWNG�TCVKPI��'/+�4(+�PQKUG�HKNVTCVKQP��WR�VQ����
F$U�����-J\�VQ����/J\��%QOGU�EQORNGVG�YKVJ�UKZ�UVCIG�����EQORQPGPV�
*[DTKF�UWTIG�CPF�PQKUG�UWRRTGUUKQP�VGEJPQNQI[�CPF�UKPG�YCXG�ENCORKPI��
/QFGN�0Q��$0����

4GURQPUG�VKOG�KU�NGUU�VJCP���RKEQUGEQPFU��/CZKOWO�UWTIG�FKUUKRCVKQP�KU�
������X���������CORU������LQWNG�TCVKPI��'/+�4(+�PQKUG�HKNVTCVKQP��WR�VQ����
F$������-J\�VQ����/J\��/QFGN�0Q��8%0����

2QYGT�UVTKR�JCU�UKZ�QWVNGVU�CPF�RTQVGEVU�GSWKROGPV�CICKPUV�RQYGT�UWTIGU��6WTPU�
CP[�RNWI�KPVQ�C�RQYGTJQWUG�

5KZ�QWVNGV�CFCRVGT�UWTIG�UWRRTGUUQT�RTQVGEVU�EWTTGPV�ECTT[KPI��JQV��NKPG��
+PFKECVQT�NKIJV�UJQYU�VJCV�WPKV�KU�RTQXKFKPI�DCUKE�RTQVGEVKQP�

'SWKRRGF�YKVJ�CP�KPFKECVQT�NKIJV�VJCV�OQPKVQTU�VJG�QRGTCVKQP�QH�VJG�KPVGTPCN�HKNVGT�
PGVYQTM��+H�VJG�KPFKECVQT�NKIJV�UJWVU�QHH��VJG�WPKV�JCU�YKVJUVQQF�C�URKMG�KP�GZEGUU�
QH�KVU�TCVGF�ECRCEKV[��6JKU�WPKV�KU�PQV�C�NKIJVPKPI�CTTGUVGT�CPF�FQGU�PQV�RTQVGEV�
GSWKROGPV�KH�NKIJVKPI�CEVWCNN[�UVTKMGU�VJG�DWKNFKPI��UGTXKEG�GPVTCPEG�QT�CPVGPPC��
5QOG�PQKUG�HKNVTCVKQP�KU�RTQXKFGF��5KZ�FKTGEV�RNWI�KP�QWVNGVU�CTG�CXCKNCDNG��
/CZKOWO�URKMG�KU����LQWNGU�CV�QPG�VKOG��%NCORKPI�URKMG�XQNVCIG�KU�����XQNVU�CPF�
OCZKOWO�URKMG�EWTTGPV�KU������CORU�

2QYGT�6TCEMGT�CFXCPEGF�RNWIUVTKR�KU�GSWKRRGF�YKVJ�VGNGRJQPG�OQFGO�RTQVGEVKQP���
1VJGT�HGCVWTGU�KPENWFG�GKIJV�QWVNGVU��7.���X�ENCORKPI���������RGCM�CORU������
�����LQWNGU��UKPG�YKXG�VTCEMKPI��HWNN�FKCIPQUVKEU�����FD��������CPF�NGV�VJTQWIJ�
XQNVCIG����X�

5CHGIWCTF�[QWT�GNGEVTQPKE�GSWKROGPV��6JKU�UWTIG�UWRRTGUUQT�JCU�C��	�EQTF�CPF�
UKZ�QWVNGVU�
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'(+�2QYGT�6TCEMGT�����RTQXKFGU�CFXCPEGF�RTQVGEVKQP�VQ�[QWT�GNGEVTQPKE�
GSWKROGPV��%QOGU�YKVJ�VJG�HQNNQYKPI�HGCVWTGU���GKIJV�QWVNGVU��7.����8�ENCORKPI��
�������RGCM�CORU�����������LQWNG�TCVKPI��UKPG�YCXG�VTCEMKPI��HWNN�FKCIPQUVKEU��
PQKUG�HKNVTCVKQP�QH��������WR�VQ���F$�CPF�NGV�VJTQWIJ�XQNVCIG�28��%QOGU�
EQORNGVG�YKVJ�C���������EQPPGEVGF�GSWKROGPV�YCTTCPV[�

5WTIG�5WRRTGUUQT�(QT�5JKRDQCTF�2%

0CX[�CWVJQTK\GF�UWTIG�CPF�PQKUG�RTQVGEVQT�HQT�UJKRDQCTF�FGNVC�RQYGT���5WKVCDNG�
HQT�UJKRDQCTF�WUG���&WCN�VJGTOCN�HWUGU�QHHGT�HCKN�UCHG�UJWVQHH�VQ�RTGXGPV�
FCPIGTQWU�QXGTJGCVKPI�KP�VJG�GXGPV�QH�GZVGPFGF�QXGT�XQNVCIG���&WCN�RQNG��UKPING�
VJTQY�QP�QHH�UYKVEJ�

1HHKEG�/CEJKPG�.QEM�5GV

6JKU�VJTGG�RNCVG�UGEWTKV[�U[UVGO�KU�UOCNN��UVTQPI�CPF�CVVTCEVKXG��%CUV�OGVCN�
RNCVGU�JCXG�XKP[N�UWTHCEGU�VJCV�CTG�CEVKXCVGF�YKVJ�UWRGTDQPF�CFJGUKXGU�QXGT�����
ND�QH�JQNFKPI�UVTGPIVJ��5GV�KPENWFGU�VYQ��������TQWPF�RNCVGU��QPG�����Z����
TGEVCPIWNCT�RNCVG��QPG��	�UVGGN�ECDNG��QPG��I�DQVVNG�QH�UWRGTDQPF�CFJGUKXG�CPF�C�
MG[GF�NQEM�YKVJ���MG[U�

%QORWVGT�%CDNG�.QEM

6JG�UVCPFCTF�-CDNKV�U[UVGO�EQPUKUVU�QH�C���	�ECDNG�CPF�NQEM��HQWT�-CDNKV�JGZ�
HCUVGPGTU�CPF�VYQ�-CDNKV�JKPIG�HCUVGPGTU�

%QORWVGT�2TKPVQWV�4WNGT

/CIPKH[KPI�TWNGU�OCMG�TGCFKPI�EQORNGZ�RTKPVQWVU�GCU[��/CIPKHKGT�CNQPI�EGPVGT�KU�
QWVNKPGF�KP�DNWG�VQ�KUQNCVG�QPG�NKPG�CV�C�VKOG��1PG�GFIG�KU�TWNGF�KP�KPEJGU�D[
�����VJU�CPF�VJG�QVJGT�KU�TWNGF�KP�EGPVKOGVGTU��5ECNGU�EQTTGNCVG�YKVJ�JQTK\QPVCN�
CPF�XGTVKECN�EQNWOPU�

%QORWVGT�6CRG

(QT�WUG�KP�FCVC�RTQEGUUKPI�CRRNKECVKQPU��*KIJ�SWCNKV[�����TGGN�VCRG��%���UGTKGU��
��������TGGN���/�2�0���������������4���%���$.�9*�

%QORWVGT�6CRG�4GGN�.CDGN

2TGUUWTG�UGPUKVKXG��TGOQXCDNG�RCRGT�NCDGN�KU�FGUKIPGF�HQT�KFGPVKH[KPI�EQORWVGT�
VCRG�TGGNU��$CEMKPI�UJGGV�KU�EQPXGZ�QP�VQR��EQPECXG�QP�DQVVQO�CPF�OCTIKPCNN[�
RWPEJGF�HQT�URTQEMGV�HGGF��1PG�CETQUU�NCDGNU�EQOG�QP�UJGGVU�HCPHQNFGF�GXGT[�
����YKVJ�UKZ�NCDGNU�RGT�HQNF�

%QRKGT�/CEJKPG�.CDGN

(QT�WUG�KP�:GTQZ�CPF�OQUV�QVJGT�FT[�
VQPGT��RNCKP�RCRGT�EQRKGTU��#NUQ�UWKVCDNG�
HQT�NCUGT�RTKPVGTU��$QZ�KPENWFGU�����
UJGGVU�QH�NCDGNU�RNWU�HKXG�V[RKPI�IWKFGU�

.CDGNU�OGCUWTG���Z�����������NCDGNU�RGT�UJGGV�

.CDGNU�OGCUWTG������Z�����������NCDGNU�RGT�UJGGV�

.CDGNU�OGCUWTG���Z������������NCDGNU�RGT�UJGGV�
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